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OFFICE OF THE BROWN COUNTY CLERK 

TO THE VOTERS OF BROWN COUNTY: 

Notice is hereby given of a general election to be held in the several wards in Brown County, on November 8, 2022, at which the 
officers named below shall be chosen. The names of the candidates for each office to be voted for, whose nominations have been 
certified to or filed in this office, are listed under the title of the office and under the appropriate party or other designation, together 
with any referendum questions submitted to a vote, in the sample ballot below. 

Information to Voters 

Upon entering the polling place and before being permitted to vote, a voter shall: 

¶ state their name and address 

¶ show an acceptable form of photo identification* 

¶ sign the poll book** 

*If a voter does not have acceptable photo identification, the voter may obtain a free photo ID for voting from the Division of 
Motor Vehicles.   

**If the voter is unable to sign the poll book due to disability, a poll worker may write the word ñexempt.ò 

If a voter is not registered to vote, they may register to vote at the polling place serving their residence if the voter provides 
proof of residence.  

Where ballots are distributed to voters, the initials of two inspectors must appear on the ballot. Upon being permitted to vote, the voter 
shall enter a voting booth or go to a machine and cast their ballot. The vote should not be cast in any manner other than specified 
here.  Sample ballots or other materials to assist the voter in marking their ballot may be taken into the booth and copied.  The sample 
ballot shall not be shown to anyone so as to reveal how the ballot is marked. 

A voter who is a parent or guardian may be accompanied by the voter's minor child or minor ward.  An election official may inform the 
voter of the proper manner for casting a vote but the official may not advise or indicate a particular voting choice. 

Assistance for Voting 

A voter may select an individual to assist in casting their vote if the voter declares to the presiding official that they are unable to read, have 
difficulty reading, writing, or understanding English, or that due to disability are unable to cast their ballot.  The selected individual rendering 
assistance may not be the voter's employer or an agent of that employer or an officer or agent of a labor organization which represents the 
voter. If a voter is unable to state their name and address, an assistant may also do so for the voter. 

Where Optical Scan Voting is Used 

The voter shall fill in the oval next to the name of the candidate of their choice for each office for which they intend to vote.  To vote for a 
person whose name does not appear on the ballot, the voter shall write in the name of the person of their choice in the space provided for a 
write-in vote and fill in the oval next to the write-in line.  On referendum questions, the voter shall fill in the oval next to "yes" if in favor of the 
question, or the voter shall fill in the oval next to "no" if opposed to the question. 

When using an electronic ballot marking device (ñExpress Voteò) to mark an optical scan ballot, the voter shall touch the screen or use the 
tactile pad to select the name of the candidate of their choice for each office for which they intend to vote.  To vote for a person whose 
name does not appear on the ballot, the voter shall touch the screen next to ñwrite-inò and type in the name of the person of their choice.  
On referendum questions, the voter shall touch the screen at "yes" if in favor of the question, or the voter shall touch the screen at "no" if 
opposed to the question. 

Spoiling Ballots 

If a voter spoils an optical scan ballot, they shall return it to an election official who shall issue another ballot in its place, but not more than 
three ballots shall be issued to any one voter. If the ballot has not been initialed by two inspectors or is defective in any other way, the voter 
shall return it to the election official who shall issue a proper ballot in its place.   

After Voting the Ballot 

After an official optical scan ballot is marked, it may be inserted in a security sleeve so the marks do not show.  The voter shall then insert 
the ballot in the voting device or deliver the ballot to an inspector for deposit.  The voter shall leave the polling place promptly. 

The following is a sample of the official ballot:  

PATRICK W. MOYNIHAN, JR.ðBrown County Clerk 

bh¢L/9 hC D9b9w![ 9[9/¢Lhb !b5 {!at[9 .![[h¢{τbh±9a.9w уΣ нлнн 9[9/¢Lhb 

C959w![τ{¢!¢9τ/h¦b¢¸ hCCL/9{ !b5 w9C9w9b5! 
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The following is a sample of the official ballot: 

ñSample Ballotsò can be viewed at www.browncountywi.gov (refer to Quick Links ñElection Informationò). 

Please note: Side 2 is certification only. 
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![[ a¦bL/Lt![L¢L9{ !b5 ²!w5{ Lb .wh²b /h¦b¢¸ !w9 Lb ¢I9  

у¢I /hbDw9{{Lhb![ 5L{¢wL/¢Φ 

a¦bL/Lt![L¢L9{ !b5 ²!w5{ !w9 Lb ¢I9 Ch[[h²LbD   

!{{9a.[¸ 5L{¢wL/¢{Υ 

м{¢ !{{9a.[¸ 5L{¢wL/¢ 

¢ƻǿƴ ƻŦ 9ŀǘƻƴ ²ŀǊŘǎ м-н 

¢ƻǿƴ ƻŦ DǊŜŜƴ .ŀȅ ²ŀǊŘǎ м-о 

¢ƻǿƴ ƻŦ IǳƳōƻƭŘǘ ²ŀǊŘǎ м-н 

¢ƻǿƴ ƻŦ {Ŏƻǧ ²ŀǊŘǎ м-п 

/ƛǘȅ ƻŦ DǊŜŜƴ .ŀȅ ²ŀǊŘ м 

 

нb5 !{{9a.[¸ 5L{¢wL/¢ 

¢ƻǿƴ ƻŦ IƻƭƭŀƴŘ ²ŀǊŘǎ м-н 

¢ƻǿƴ ƻŦ [ŀǿǊŜƴŎŜ ²ŀǊŘǎ м-т 

¢ƻǿƴ ƻŦ aƻǊǊƛǎƻƴ ²ŀǊŘǎ м-н 

¢ƻǿƴ ƻŦ ²ǊƛƎƘǘǎǘƻǿƴ ²ŀǊŘǎ м-п 

±ƛƭƭŀƎŜ ƻŦ ²ǊƛƎƘǘǎǘƻǿƴ ²ŀǊŘǎ м-о 

/ƛǘȅ ƻŦ 5Ŝ tŜǊŜ ²ŀǊŘǎ м-но 

 

п¢I !{{9a.[¸ 5L{¢wL/¢ 

±ƛƭƭŀƎŜ ƻŦ !ƭƭƻǳŜȊ ²ŀǊŘǎ м-ф 

±ƛƭƭŀƎŜ ƻŦ !ǎƘǿŀǳōŜƴƻƴ ²ŀǊŘǎ м-ф 

±ƛƭƭŀƎŜ ƻŦ IƻǿŀǊŘ ²ŀǊŘǎ м-нΣ рΣ т-

мн ϧ мп-нм 

/ƛǘȅ ƻŦ DǊŜŜƴ .ŀȅ ²ŀǊŘǎ омŀΣ онΣ 

пнΣ ϧ по-пт 

 

р¢I !{{9a.[¸ 5L{¢wL/¢ 

±ƛƭƭŀƎŜ ƻŦ !ǎƘǿŀǳōŜƴƻƴ ²ŀǊŘǎ мл-

мн 

±ƛƭƭŀƎŜ ƻŦ IƻōŀǊǘ ²ŀǊŘǎ м-мм 

 

с¢I !{{9a.[¸ 5L{¢wL/¢ 

¢ƻǿƴ ƻŦ tƛǧǎŬŜƭŘ ²ŀǊŘǎ м-о 

±ƛƭƭŀƎŜ ƻŦ tǳƭŀǎƪƛ ²ŀǊŘǎ м-т 

 

уу¢I !{{9a.[¸ 5L{¢wL/¢ 

¢ƻǿƴ ƻŦ DƭŜƴƳƻǊŜ ²ŀǊŘǎ м-н 

¢ƻǿƴ ƻŦ [ŜŘƎŜǾƛŜǿ ²ŀǊŘǎ м-мм 

¢ƻǿƴ ƻŦ bŜǿ 5ŜƴƳŀǊƪ ²ŀǊŘǎ м-о 

¢ƻǿƴ ƻŦ wƻŎƪƭŀƴŘ ²ŀǊŘǎ м-о 

±ƛƭƭŀƎŜ ƻŦ .ŜƭƭŜǾǳŜ ²ŀǊŘǎ м-мл 

±ƛƭƭŀƎŜ ƻŦ 5ŜƴƳŀǊƪ ²ŀǊŘǎ м-о 

/ƛǘȅ ƻŦ DǊŜŜƴ .ŀȅ ²ŀǊŘǎ н-оΣ пΣ р-уΣ 

млΣ ммΣ мн-моΣ мпŀΣ мфŀΣ ϧ нлŀ 

 

уф¢I !{{9a.[¸ 5L{¢wL/¢ 

±ƛƭƭŀƎŜ ƻŦ IƻǿŀǊŘ ²ŀǊŘǎ о-пΣ сΣ ϧ мо 

±ƛƭƭŀƎŜ ƻŦ {ǳŀƳƛŎƻ ²ŀǊŘǎ м-ф 

/ƛǘȅ ƻŦ DǊŜŜƴ .ŀȅ ²ŀǊŘǎ офŀ ϧ пл 

 

фл¢I !{{9a.[¸ 5L{¢wL/¢ 

/ƛǘȅ ƻŦ DǊŜŜƴ .ŀȅ ²ŀǊŘǎ пŀΣ уŀΣ фΣ 

млŀΣ ммŀΣ мпΣ мр-муΣ мфΣ нлΣ нм-олΣ омΣ 

онŀΣ онōΣ оо-оуΣ офΣ пмΣ ϧ пнŀ 

 

{9b!¢9 5L{¢wL/¢{ 

м{¢ {9b!¢9 5L{¢wL/¢   

!ǎǎŜƳōƭȅ 5ƛǎǘǊƛŎǘǎ мǎǘ ϧ нƴŘ 

 

нb5 {9b!¢9 5L{¢wL/¢  

όbƻǘ ƻƴ .ŀƭƭƻǘ ǳƴǝƭ Cŀƭƭ ƻŦ нлнпύ 

!ǎǎŜƳōƭȅ 5ƛǎǘǊƛŎǘǎ пǘƘΣ рǘƘΣ ϧ сǘƘ 

 

ол¢I {9b!¢9 5L{¢wL/¢  

όbƻǘ ƻƴ .ŀƭƭƻǘ ǳƴǝƭ Cŀƭƭ ƻŦ нлнпύ 

!ǎǎŜƳōƭȅ 5ƛǎǘǊƛŎǘǎ ууǘƘΣ уфǘƘΣ ϧ флǘƘ 

нлнн C![[ D9b9w![ 9[9/¢Lhb  
/hb¢9{¢{ !b5 /!b5L5!¢9{ 

 
 DƻǾŜǊƴƻǊ ϧ [ƛŜǳǘŜƴŀƴǘ DƻǾŜǊƴƻǊ   

5ŜƳƻŎǊŀǝŎ ¢ƻƴȅ 9ǾŜǊǎ  DƻǾŜǊƴƻǊκ 
tŀǊǘȅΥ  {ŀǊŀ wƻŘǊƛƎǳŜȊ  [ƛŜǳǘŜƴŀƴǘ  
     DƻǾŜǊƴƻǊ 
 
wŜǇǳōƭƛŎŀƴ ¢ƛƳ aƛŎƘŜƭǎ  DƻǾŜǊƴƻǊκ 
tŀǊǘȅΥ  wƻƎŜǊ wƻǘƘ  [ƛŜǳǘŜƴŀƴǘ  
     DƻǾŜǊƴƻǊ 
 
LƴŘŜǇŜƴŘŜƴǘ Wƻŀƴ 9ƭƭƛǎ .ŜƎƭƛƴƎŜǊ DƻǾŜǊƴƻǊκ 
tŀǊǘȅΥ  bƻ /ŀƴŘƛŘŀǘŜ  [ƛŜǳǘŜƴŀƴǘ  
     DƻǾŜǊƴƻǊ 
 

!ǧƻǊƴŜȅ DŜƴŜǊŀƭ 
WƻǎƘ Yŀǳƭ ό59aύ 
9ǊƛŎ ¢ƻƴŜȅ όw9tύ 

 
{ŜŎǊŜǘŀǊȅ ƻŦ {ǘŀǘŜ 
5ƻǳƎ [ŀ CƻƭƭŜǧŜ ό59aύ 

!Ƴȅ [ȅƴƴ [ƻǳŘŜƴōŜŎƪ όw9tύ 
bŜƛƭ IŀǊƳƻƴ ό[L.ύ 

{ƘŀǊȅƭ wΦ aŎCŀǊƭŀƴŘ ό²L Dw99bύ 
 

{ǘŀǘŜ ¢ǊŜŀǎǳǊŜǊ 
!ŀǊƻƴ wƛŎƘŀǊŘǎƻƴ ό59aύ 
WƻƘƴ {Φ [ŜƛōŜǊ όw9tύ 
!ƴŘǊŜǿ ½ǳŜƭƪŜ ό/hbύ 

  
¦ƴƛǘŜŘ {ǘŀǘŜǎ {ŜƴŀǘƻǊ 
aŀƴŘŜƭŀ .ŀǊƴŜǎ ό59aύ 
wƻƴ WƻƘƴǎƻƴ όw9tύ 

 
wŜǇǊŜǎŜƴǘŀǝǾŜ ƛƴ /ƻƴƎǊŜǎǎΣ 5ƛǎǘǊƛŎǘ у 

aƛƪŜ DŀƭƭŀƎƘŜǊ όw9tύ 
WŀŎƻō WΦ ±ŀƴŘŜƴtƭŀǎ ό[L.ύ 
tŀǳƭ 5ŀǾƛŘ .ƻǳŎƘŜǊ όLb5ύ 

 
{ǘŀǘŜ {ŜƴŀǘƻǊΣ 5ƛǎǘǊƛŎǘ м 

!ƴŘǊŜŀ DŀƎŜ-aƛŎƘŀŜƭǎ ό59aύ 
!ƴŘǊŞ WŀŎǉǳŜ όw9tύ 

 
wŜǇǊŜǎŜƴǘŀǝǾŜ ǘƻ !ǎǎŜƳōƭȅΣ 5ƛǎǘǊƛŎǘ м 

wƻōŜǊǘŀ ¢ƘŜƭŜƴ ό59aύ 
WƻŜƭ YƛǘŎƘŜƴǎ όw9tύ 

 
wŜǇǊŜǎŜƴǘŀǝǾŜ ǘƻ !ǎǎŜƳōƭȅΣ 5ƛǎǘǊƛŎǘ н 

wŜƴŜŜ DŀǎŎƘ ό59aύ 
{ƘŀŜ {ƻǊǘǿŜƭƭ όw9tύ 

 
wŜǇǊŜǎŜƴǘŀǝǾŜ ǘƻ !ǎǎŜƳōƭȅΣ 5ƛǎǘǊƛŎǘ п 

5ŜǊŜƪ ¢ŜŀƎǳŜ ό59aύ 
5ŀǾƛŘ {ǘŜũŜƴ όw9tύ 

 
wŜǇǊŜǎŜƴǘŀǝǾŜ ǘƻ !ǎǎŜƳōƭȅΣ 5ƛǎǘǊƛŎǘ р 

WƻǎŜǇƘ ±ŀƴ 5ŜǳǊȊŜƴ ό59aύ 
Wƻȅ DƻŜōŜƴ όw9tύ 

 
wŜǇǊŜǎŜƴǘŀǝǾŜ ǘƻ !ǎǎŜƳōƭȅΣ 5ƛǎǘǊƛŎǘ с 

²ƛƭƭƛŀƳ WΦ {ǿƛǘŀƭƭŀ ό59aύ 
tŜǘŜǊ {ŎƘƳƛŘǘ όw9tύ 

 
wŜǇǊŜǎŜƴǘŀǝǾŜ ǘƻ !ǎǎŜƳōƭȅΣ 5ƛǎǘǊƛŎǘ уу 
IŀƴƴŀƘ .ŜŀǳŎƘŀƳǇ-tƻǇŜ ό59aύ 

WƻƘƴ aŀŎŎƻ όw9tύ 
 

wŜǇǊŜǎŜƴǘŀǝǾŜ ǘƻ !ǎǎŜƳōƭȅΣ 5ƛǎǘǊƛŎǘ уф 
WŀƴŜ .Ŝƴǎƻƴ ό59aύ 
9ƭƛƧŀƘ .ŜƘƴƪŜ όw9tύ 

 
wŜǇǊŜǎŜƴǘŀǝǾŜ ǘƻ !ǎǎŜƳōƭȅΣ 5ƛǎǘǊƛŎǘ фл 

YǊƛǎǝƴŀ {ƘŜƭǘƻƴ ό59aύ 
aƛŎŀƘ WΦ .ŜƘƴƪŜ όw9tύ 

 
{ƘŜǊƛũ 

¢ƻŘŘ WΦ 5Ŝƭŀƛƴ όw9tύ 
 

/ƭŜǊƪ ƻŦ /ƛǊŎǳƛǘ /ƻǳǊǘǎ 
aŜƎŀƴ .ƻǊŎƘŀǊŘǘ ό59aύ 
WƻƘƴ !Φ ±ŀƴŘŜǊ [ŜŜǎǘ όw9tύ 
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NOVEMBER 8, 2022  BROWN COUNTY POLLS 
BROWN COUNTY POLLING PLACES WILL OPEN AT 7:00 A.M. AND CLOSE AT 8:00 P.M. 

If you have any questions concerning your polling place or  to obtain handicap accessibility information at the polls, contact the municipal clerk. 
* Absentee Ballots are processed at a central location for these villages and cities. 

TOWNS POLLING PLACES 
Eaton  Town Hall, 3063 S. Co. Rd. T 

Glenmore  Community Center, 5718 Dickinson Rd. 

Green Bay  Town Hall, 5999 County Rd. K 

Holland  Town Hall, 1671 Hill Rd. 

Humboldt  Town Hall, 5500 Humboldt Rd. 

Lawrence  Town Hall, 2400 Shady Ct. 

Ledgeview  Community Center, 3700 Dickinson Rd. 

Morrison  Town Hall, 3792 Park Rd. 

New Denmark   Town Hall, 5531 W. Town Hall Rd. 

Pittsfield  Community Center, 4862 Kunesh Rd. 

Rockland  Town Hall, 1712 Bob-Bea-Jan Rd. 

Scott  Town Hall, 2621 Jody Dr. 

Wrightstown Town Hall, 1527 Day St., Greenleaf 
  

VILLAGES POLLING PLACES 
Allouez  

   Wards 1-4 Village Hall, 1900 Libal St. 

   Wards 5-9 Green Isle Park, 900 Greene Ave. 

* Central Count Village Hall, 1900 Libal St. 

Ashwaubenon 

   Wards 1-2                   Community Center, 900 Anderson Drive 

   Wards 3-4   Village Hall, 2155 Holmgren Way 

   Wards 5-6                   Community Center, 900 Anderson Drive 

   Wards 7-8   Fire Station. #2, 1310 Ponderosa Ave. 

   Wards 9-10  St. John Lutheran Church., 2700 Babcock Rd. 

   Wards 11-12  School District Office, 1055 Griffiths Lane 

* Central Count Village Hall, 2155 Holmgren Way 

Bellevue  

    Wards 1-6     Community Center, 1811 Allouez Ave. 

    Wards 7-10    Public Safety/Village Hall, 3100 Eaton Rd. 

* Central Count Village Office, 2828 Allouez Ave. 

Denmark   Village Hall, 118 E. Main St. 

Hobart    

Wards 1-7  D2õs of Hobart,  530 Larsen Orchard Pkwy 

Wards 8-11  St. Josephõs Church, 145 St. Josephõs Dr. 

* Central Count Village Business Office, 2990 S. Pine Tree Rd. 

Howard  

   Wards 1-2, 9-14 Green Bay Community Church., 600 Cardinal Ln. 

   Wards 3-4, 5-6, 21  Village Hall, 2456 Glendale Ave.    

   Wards 7-8, 18-19 Meadowbrook Church, 701 Hillcrest Hts. 

   Wards 15-17, 20 Fire Station #2, 4165 Shawano Avenue 

Pulaski   Brown, Oconto & Shawano Counties 

 Wards 1-7   Municipal Building, 585 E. Glenbrook Dr. 

Suamico 

   Wards 1-3 Idlewild Park, 1500 Cotton Dr. 

   Wards 4-6 Reforestation CampñSki Lodge, 4418 Reforestation Rd. 

   Wards 7-9             Municipal Service Center, 12781 Velp Ave. 

*Central Count Municipal Service Center, 12781 Velp Ave. 

Wrightstown    Brown & Outagamie Counties 

Wards 1-4  Village Hall, 352 High St. 

CITY OF DE PERE POLLING PLACES 

   Wards 1-5 First United Presbyterian Church, 605 N Webster 

   Wards 6-9 St. Francis Xavier Parish Center, 220 S. Michigan St. 

   Wards 10-16  De Pere Community Center, Lower Level, 600 Grant St. 

   Wards 17-23 St. Mark Evangelical Lutheran Church, 2066 Lawrence Dr. 

  *Central Count City Hall, 335 S. Broadway 

CITY OF GREEN BAY POLLING PLACES  

   Wards 1-3  University of WI-Green Bay, 2420 Nicolet Dr. 

   Wards 4,4a,5  Christ of the Bay Church, 450 Laverne Dr. 

   Wards 6,7,8,8a  Frederick Froebel Early Learning, 3542 Finger Rd. 

   Ward 9,10,10a  St. Bernard Parish, 2040 Hillside La.  

   Ward 11,11a,12  Central Assembly of God Church, 831 Schoen St. 

   Ward 13   First United Church of Christ, 509 S. Webster Ave. 

   Ward 14,14a  Union Congregational, 716 S. Madison 

   Wards 15,33  Green Bay Water Utility Conference Rm, 631 S. Adams St. 

   Wards 16,17  Triangle Hill Park Shelter, 500 Beverly Rd.  

   Wards 18,19,19a  Atonement Lutheran Church, 2132 Deckner Ave. 

   Wards 20,20a,22,23  Wildlife Sanctuary DRC Learning, Ctr 1660 E. Shore Dr. 

   Ward 21   Green Bay Labor Temple, 1570 Elizabeth St. 

   Wards 24,25  Green Bay Metro, 901 University Ave. 

   Ward 26   Salvation Army, 626 Union Ct. 

   Ward 27   First Presbyterian Church, 200 S. Ashland Ave.        

   Wards 28,34  Redeemer Lutheran Church, 210 S. Oneida St. 

   Wards 29,40  Seventh-Day Adventist Church, 1414 Shawano Ave. 

   Wards 30,36  St. Joseph Church-Holy Grounds Café, 936 Ninth St. 

   Ward 31,31a,32,32a,32b Calvary Lutheran Church, 1301 S. Ridge Rd. 

   Ward 35   Trinity Lutheran Church, 330 S. Broadway  

   Ward 37   St. Paulõs Methodist Church, 341 Wilson Ave. 

   Wards 38,39,39a  St. Jude Church, 1420 Division St. 

   Wards 41,45,47  Botanical Gardens Cornerstone Rm, 2600 Larsen Rd. 

   Ward 42,42a  Living Hope Church, 1840 W. Mason St. 

   Ward 43   St. Elizabeth Ann Seton Church, 2771 Oakwood Dr. 

   Ward 44   Bridge Point Church, 2421 West Point Rd. 

   Ward 46   Church of Christ, 2683 West Point Rd. 

 *Central Count  City Hall, 100 N. Jefferson St. 

 

 

Notice of Meeting of the Local and Municipal Board of Canvassers:  At the close of 
voting on Election Day, pursuant to the provisions of Wis. Stats. 19.84, the Election 
Inspectors will convene as a joint meeting of the Local Board of Canvassers and the 
Municipal Board of Canvassers for the purpose of conducting the local and municipal 
canvasses pursuant to Wis. Stats. 7.51 and 7.53(1).   This meeting will be open to the 
public pursuant to Wis. Stats. 19.81-89. The County Board of Canvassers will meet 
Friday, November 11th, 2022 at 8:30am in Rm. 200 in the Northern Building, 305 E. 
Walnut St. and will be open to the public, pursuant to Wis. Stats. 19.81-89. NOTE: 
Canvassing provisional ballots, if not completed on Friday, will be Monday, November 
14th, 2022 at 8:30am in Rm. 200 in the Northern Building, 305 E. Walnut St. 



 

/ƻƳǇƛƭŜŘ ōȅ tŀǘǊƛŎƪ ²Φ aƻȅƴƛƘŀƴΣ WǊΦΣ .Ǌƻǿƴ /ƻǳƴǘȅ /ƭŜǊƪ                                                    ²b!·[t                              ¢¸t9 .Σ/Σ5 bh¢L/9{ -t¦.[L{I95 Lb bh±9a.9w нлнн 

bh¢L/9 hC w9C9w9b5¦aτ .wh²b /h¦b¢¸Σ ²L{/hb{Lbτbh±9a.9w уΣ нлнн 
 

bh¢L/9 L{ I9w9.¸ DL±9bΣ ǘƘŀǘ ŀǘ ŀƴ ŜƭŜŎǝƻƴ ǘƻ ōŜ ƘŜƭŘ ƛƴ ǘƘŜ /ƻǳƴǘȅ ƻŦ .Ǌƻǿƴ ƻƴ bƻǾŜƳōŜǊ уΣ нлннΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻǇƻǎŜŘ wŜǎƻƭǳǝƻƴ ƻŦ ǘƘŜ 
/ƻǳƴǘȅ .ƻŀǊŘ ǿƛƭƭ ōŜ ǎǳōƳƛǧŜŘ ǘƻ ŀ ǾƻǘŜ ƻŦ ǘƘŜ ǇŜƻǇƭŜΥ 
 

.wh²b /h¦b¢¸ w9{h[¦¢Lhb b¦a.9w нн-лфоw 
w9{h[¦¢Lhb Chw !5±L{hw¸ w9C9w9b5¦a 

w9D!w5LbD twL±!¢9 C¦b5LbD hC 9[9/¢Lhb !5aLbL{¢w!¢Lhb 
 

²I9w9!{Σ ²ƛǎŎƻƴǎƛƴ {ǘŀǘŜ {ǘŀǘǳǘŜǎ {ŜŎǝƻƴ рфΦрнόнрύ ǇǊƻǾƛŘŜǎ ŦƻǊ ŀ /ƻǳƴǘȅ .ƻŀǊŘ ǘƻ ŎƻƴŘǳŎǘ Ŏƻǳƴǘȅ-ǿƛŘŜ ǊŜŦŜǊŜƴŘŀ ŦƻǊ ŀŘǾƛǎƻǊȅ ǇǳǊǇƻǎŜǎΣ ŀƴŘ 
ǊŜŀŘǎ ƛƴ ƛǘǎ ŜƴǝǊŜǘȅ ŀǎ ŦƻƭƭƻǿǎΥ ά!ŘǾƛǎƻǊȅ ŀƴŘ ŎƻƴǝƴƎŜƴǘ ǊŜŦŜǊŜƴŘŀΦ ¢ƘŜ ōƻŀǊŘ Ƴŀȅ ŎƻƴŘǳŎǘ ŀ ŎƻǳƴǘȅǿƛŘŜ ǊŜŦŜǊŜƴŘǳƳ ŦƻǊ ŀŘǾƛǎƻǊȅ ǇǳǊǇƻǎŜǎ ƻǊ ŦƻǊ 
ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǊŀǝŦȅƛƴƎ ƻǊ ǾŀƭƛŘŀǝƴƎ ŀ ǊŜǎƻƭǳǝƻƴ ŀŘƻǇǘŜŘ ƻǊ ƻǊŘƛƴŀƴŎŜ ŜƴŀŎǘŜŘ ōȅ ǘƘŜ ōƻŀǊŘ ŎƻƴǝƴƎŜƴǘ ǳǇƻƴ ŀǇǇǊƻǾŀƭ ƛƴ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳΤέ ŀƴŘ 

²I9w9!{Σ ŘǳǊƛƴƎ ²ƛǎŎƻƴǎƛƴϥǎ нлнл DŜƴŜǊŀƭ 9ƭŜŎǝƻƴΣ ŀ ǇǊƛǾŀǘŜΣ ƴƻƴ-ǇǊƻŬǘ ŜƴǝǘȅΣ ǘƘŜ /ŜƴǘŜǊ ŦƻǊ ¢ŜŎƘ ŀƴŘ /ƛǾƛŎ [ƛŦŜΣ ŦǳƴŘŜŘ ƛƴ ǇŀǊǘ ōȅ CŀŎŜōƻƻƪ 
CƻǳƴŘŜǊ aŀǊƪ ½ǳŎƪŜǊōŜǊƎΣ ŦǳǊƴƛǎƘŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϷуΦр Ƴƛƭƭƛƻƴ ǘƻ ŬǾŜ ²ƛǎŎƻƴǎƛƴ ŎƛǝŜǎΣ ŀƴŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ŀƴ ŀŘŘƛǝƻƴŀƭ ϷмΦс Ƴƛƭƭƛƻƴ ǘƻ ƻǾŜǊ нлл 
ƻǘƘŜǊ ²ƛǎŎƻƴǎƛƴ ƳǳƴƛŎƛǇŀƭƛǝŜǎΤ ŀƴŘ 

²I9w9!{Σ ōȅ ŀŎŎŜǇǝƴƎ ǘƘŜǎŜ ƎǊŀƴǘǎΣ ƳǳƴƛŎƛǇŀƭƛǝŜǎ ŀƎǊŜŜŘ ǘƻ ŎŜǊǘŀƛƴ ŎƻƴŘƛǝƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ŜƭŜŎǝƻƴ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ǿƘƛŎƘ ŘƛǊŜŎǘƭȅ ƛƳǇŀŎǘŜŘ ǘƘŜ 
ǇǊƻŎŜŘǳǊŜǎ ŀŘƻǇǘŜŘ ōȅ ƳǳƴƛŎƛǇŀƭƛǝŜǎ ǿƘƻ ǿŜǊŜ ǊŜŎƛǇƛŜƴǘǎ ƻŦ ǘƘŜ ƎǊŀƴǘ ŦǳƴŘƛƴƎΣ ǿƘƛƭŜ ƻǘƘŜǊ ƳǳƴƛŎƛǇŀƭƛǝŜǎ ǘƘŀǘ ŘƛŘ ƴƻǘ ǊŜŎŜƛǾŜ ǘƘŜ ƎǊŀƴǘǎ ŘƛŘ ƴƻǘ 
ƛƳǇƭŜƳŜƴǘ ǘƘŜ ǎŀƳŜ ƳŜŀǎǳǊŜǎΤ ŀƴŘ 

²I9w9!{Σ ǾƻǘŜǊǎ ƴŜŜŘ ǘƻ ōŜ ŀōƭŜ ǘƻ ǘǊǳǎǘ ǘƘŀǘ ǘƘŜƛǊ ƭƻŎŀƭ ŜƭŜŎǝƻƴ ƻŶŎƛŀƭǎ ŀǊŜ ŀŎǝƴƎ ƛƴ ŀ ƴƻƴ-ǇŀǊǝǎŀƴ ŎŀǇŀŎƛǘȅΣ ŀƴŘ ŀǊŜ ƴƻǘ ǳƴŘŜǊ ǘƘŜ ƛƴƅǳŜƴŎŜ ƻŦ 
ǇǊƛǾŀǘŜ ǊŜǎƻǳǊŎŜǎ ǘƘŀǘ ƳƛƎƘǘ ƛƳǇŀŎǘ Ƙƻǿ ŀƴ ŜƭŜŎǝƻƴ ƛǎ ŀŘƳƛƴƛǎǘŜǊŜŘΤ ŀƴŘ 

²I9w9!{Σ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŀŎŎŜǇǘ ǇǊƛǾŀǘŜ ŦǳƴŘǎ ŦƻǊ ŜƭŜŎǝƻƴ ŀŘƳƛƴƛǎǘǊŀǝƻƴ Ŏŀƴ ōŜ ǳǎŜŘ ōȅ ŀƴȅ ǇƻƭƛǝŎŀƭ ǇŀǊǘȅ ƻǊ ǎǇŜŎƛŀƭ ƛƴǘŜǊŜǎǘ ƎǊƻǳǇ ǘƻ ƛƳǇǊƻǇŜǊƭȅ 
ƛƴƅǳŜƴŎŜ ǘƘŜ ƻǳǘŎƻƳŜ ƻŦ ŜƭŜŎǝƻƴǎΤ ŀƴŘ 

²I9w9!{Σ ǘƘŜ ŀōƛƭƛǘȅ ƻŦ ŀ ǇǊƛǾŀǘŜƭȅ ŦǳƴŘŜŘ ǎǇŜŎƛŀƭ ƛƴǘŜǊŜǎǘ ǘƻ ǇŀǊǝŎƛǇŀǘŜ ƛƴ ŀƴ ŜƭŜŎǝƻƴ ƛƴ ǘƘƛǎ ƳŀƴƴŜǊ ŀƭƭƻǿǎ ŦƻǊ ŎƛǊŎǳƳǾŜƴǝƻƴ ƻŦ ŎŀƳǇŀƛƎƴ 
ŬƴŀƴŎŜ ƭŀǿǎΣ ŀƴŘ ŎǊŜŀǘŜǎ ǘƘŜ ŀǇǇŜŀǊŀƴŎŜ ƻŦ ǳƴŦŀƛǊƴŜǎǎ ƛƴ ŜƭŜŎǝƻƴ ŀŘƳƛƴƛǎǘǊŀǝƻƴΤ ŀƴŘ 

²I9w9!{Σ ƛƴ ƻǊŘŜǊ ǘƻ ƘŀǾŜ ŀ ǿŜƭƭ-ŦǳƴŎǝƻƴƛƴƎ ŜƭŜŎǝƻƴΣ ǾƻǘŜǊǎ ƴŜŜŘ ǘƻ ƘŀǾŜ ǘǊǳǎǘ ƛƴ ǘƘŜ ŦŀƛǊƴŜǎǎ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎΤ ŀƴŘ 

²I9w9!{Σ ǘƘŜ .Ǌƻǿƴ /ƻǳƴǘȅ .ƻŀǊŘ ƻŦ {ǳǇŜǊǾƛǎƻǊǎ ƛƴǎƛǎǘǎ ǳǇƻƴ ǘƘŜ ǇǊƻƘƛōƛǝƻƴ ƻŦ ǘƘŜ ǳǎŜ ƻŦ ǇǊƛǾŀǘŜ Řƻƴŀǝƻƴǎ ŦǊƻƳ ǎǇŜŎƛŀƭ ƛƴǘŜǊŜǎǘ ƎǊƻǳǇǎΣ 
ǇŜƻǇƭŜΣ ƻǊ ƻǘƘŜǊ ǇǊƛǾŀǘŜ ŜƴǝǝŜǎ ōȅ ƎƻǾŜǊƴƳŜƴǘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ŜƭŜŎǝƻƴ ŀŘƳƛƴƛǎǘǊŀǝƻƴΦ 

bh² ¢I9w9Chw9Σ .9 L¢ w9{h[±95 ǘƘŀǘ ǘƘŜ .Ǌƻǿƴ /ƻǳƴǘȅ .ƻŀǊŘ ƻŦ {ǳǇŜǊǾƛǎƻǊǎ ƘŜǊŜōȅ ŀǳǘƘƻǊƛȊŜǎ ŀƴŘ ŘƛǊŜŎǘǎ ǘƘŀǘ ŀ /ƻǳƴǘȅ-ǿƛŘŜ ŀŘǾƛǎƻǊȅ 
wŜŦŜǊŜƴŘǳƳ ōŜ ŎƻƴŘǳŎǘŜŘ ǘƻ ōŜ ƘŜƭŘ ǿƛǘƘ ǘƘŜ bƻǾŜƳōŜǊ нлнн ƎŜƴŜǊŀƭ ŜƭŜŎǝƻƴΣ ǘƘŀǘ .Ǌƻǿƴ /ƻǳƴǘȅ ǎǘŀũ ŀƴŘ ƻŶŎƛŀƭǎ ǘŀƪŜ ŀƴȅ ŀƴŘ ŀƭƭ ŀŎǝƻƴǎ 
ƴŜŎŜǎǎŀǊȅ ǘƻ ŀŎƘƛŜǾŜ ǘƘƛǎΣ ŀƴŘ ǘƘŀǘ ǘƘŜ ŀŘǾƛǎƻǊȅ wŜŦŜǊŜƴŘǳƳ ǉǳŜǎǝƻƴ ǘƻ ōŜ ǇǊŜǎŜƴǘŜŘ ǎƘŀƭƭ ōŜ ŀǎ ŦƻƭƭƻǿǎΥ 

vǳŜǎǝƻƴΥ ά{ƘƻǳƭŘ ǘƘŜ {ǘŀǘŜ ƻŦ ²ƛǎŎƻƴǎƛƴ ǇǊƻƘƛōƛǘ ŜƭŜŎǝƻƴ ƻŶŎƛŀƭǎ ŦǊƻƳ ǎƻƭƛŎƛǝƴƎ ƻǊ ǳǎƛƴƎ ǇǊƛǾŀǘŜ ŦǳƴŘǎΣ ǘŜŎƘƴƻƭƻƎȅΣ ƻǊ ǎŜǊǾƛŎŜǎ ŦǊƻƳ ǎǇŜŎƛŀƭ 
ƛƴǘŜǊŜǎǘ ƎǊƻǳǇǎΣ ǇŜƻǇƭŜΣ ƻǊ ƻǘƘŜǊ ǇǊƛǾŀǘŜ ŜƴǝǝŜǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŀŘƳƛƴƛǎǘŜǊƛƴƎ ŜƭŜŎǝƻƴǎ ŀƴŘ ǊŜŦŜǊŜƴŘǳƳǎΚέ 

 ¸9{ ψψψψψ bh ψψψψψΤ ŀƴŘ 

.9 L¢ C¦w¢I9w w9{h[±95Σ ǘƘŀǘ /ƻǊǇƻǊŀǝƻƴ /ƻǳƴǎŜƭ ǎƘŀƭƭ ǇǊŜǇŀǊŜ ŀ bƻǝŎŜ ƻŦ wŜŦŜǊŜƴŘŀ ǘƻ ōŜ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ .Ǌƻǿƴ /ƻǳƴǘȅ /ƭŜǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ǎǘŀǘǳǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǘƘŀǘ ǘƘƛǎ wŜǎƻƭǳǝƻƴ ŀƴŘ ǘƘŜ bƻǝŎŜ ƻŦ wŜŦŜǊŜƴŘǳƳ ǎƘŀƭƭ ōŜ ŬƭŜŘ ǿƛǘƘ ǘƘŜ .Ǌƻǿƴ /ƻǳƴǘȅ /ƭŜǊƪ ƴƻ ƭŀǘŜǊ ǘƘŀƴ тл Řŀȅǎ 
ǇǊƛƻǊ ǘƻ ǘƘŜ ŜƭŜŎǝƻƴ ŀǘ ǿƘƛŎƘ ǝƳŜ ǘƘŜ ǉǳŜǎǝƻƴ ǿƛƭƭ ŀǇǇŜŀǊ ƻƴ ǘƘŜ ōŀƭƭƻǘΣ ŀƴŘ ǘƘŀǘ ŀƴȅ ƻǘƘŜǊ ƴŜŎŜǎǎŀǊȅ ŀŎǝƻƴǎ ōŜ ǘŀƪŜƴ ōȅ /ƻǳƴǘȅ ƻŶŎƛŀƭǎ ŀƴŘ 
ǎǘŀũ ǘƻ ƘƻƭŘ ǘƘƛǎ wŜŦŜǊŜƴŘǳƳ ŀǎ ǎǘŀǘŜŘ ŀōƻǾŜΤ ŀƴŘ  

.9 L¢ CLb![[¸ w9{h[±95Σ ǘƘŀǘ ǘƘŜ /ƻǳƴǘȅ /ƭŜǊƪ ƛǎ ŘƛǊŜŎǘŜŘ ǘƻ ǎŜƴŘ ŀ ŎƻǇȅ ƻŦ ǘƘƛǎ ǊŜǎƻƭǳǝƻƴ ǘƻ ǘƘŜ DƻǾŜǊƴƻǊ ƻŦ ǘƘŜ {ǘŀǘŜ ƻŦ ²ƛǎŎƻƴǎƛƴΣ ǘƘŜ 
²ƛǎŎƻƴǎƛƴ /ƻǳƴǝŜǎ !ǎǎƻŎƛŀǝƻƴΣ ǘƘŜ ²ƛǎŎƻƴǎƛƴ ¢ƻǿƴǎ !ǎǎƻŎƛŀǝƻƴΣ ǘƘŜ ²ƛǎŎƻƴǎƛƴ [ŜŀƎǳŜ ƻŦ aǳƴƛŎƛǇŀƭƛǝŜǎΣ ŀƭƭ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ǎǘŀǘŜ ƭŜƎƛǎƭŀǘǳǊŜ ŀƴŘ 
ǘƻ ŜŀŎƘ ²ƛǎŎƻƴǎƛƴ /ƻǳƴǘȅ .ƻŀǊŘΦ 

.ŀƭƭƻǘ ¢ŜȄǘΥ 

¢ƘŜ ǉǳŜǎǝƻƴ ǿƛƭƭ ŀǇǇŜŀǊ ƻƴ ǘƘŜ ōŀƭƭƻǘ ŀǎ ŦƻƭƭƻǿǎΥ 

ά{ƘƻǳƭŘ ǘƘŜ {ǘŀǘŜ ƻŦ ²ƛǎŎƻƴǎƛƴ ǇǊƻƘƛōƛǘ ŜƭŜŎǝƻƴ ƻŶŎƛŀƭǎ ŦǊƻƳ ǎƻƭƛŎƛǝƴƎ ƻǊ ǳǎƛƴƎ ǇǊƛǾŀǘŜ ŦǳƴŘǎΣ ǘŜŎƘƴƻƭƻƎȅΣ ƻǊ ǎŜǊǾƛŎŜǎ ŦǊƻƳ ǎǇŜŎƛŀƭ ƛƴǘŜǊŜǎǘ ƎǊƻǳǇǎΣ 
ǇŜƻǇƭŜΣ ƻǊ ƻǘƘŜǊ ǇǊƛǾŀǘŜ ŜƴǝǝŜǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŀŘƳƛƴƛǎǘŜǊƛƴƎ ŜƭŜŎǝƻƴǎ ŀƴŘ ǊŜŦŜǊŜƴŘǳƳǎΚέ 

¸9{ ψψψψψ bh ψψψψψ 

  

9ȄǇƭŀƴŀǝƻƴΥ 

! ά̧ 9{έ ǾƻǘŜ ŀŘǾƛǎŜǎ ǘƘŜ /ƻǳƴǘȅ ǘƘŀǘ ȅƻǳ ŀǊŜ ƛƴ ŦŀǾƻǊ ƻŦ ǘƘŜ {ǘŀǘŜ ƻŦ ²ƛǎŎƻƴǎƛƴ ǇǊƻƘƛōƛǝƴƎ ŜƭŜŎǝƻƴ ƻŶŎƛŀƭǎ ŦǊƻƳ ǎƻƭƛŎƛǝƴƎ ƻǊ ǳǎƛƴƎ ǇǊƛǾŀǘŜ ŦǳƴŘǎΣ 
ǘŜŎƘƴƻƭƻƎȅΣ ƻǊ ǎŜǊǾƛŎŜǎ ŦǊƻƳ ǎǇŜŎƛŀƭ ƛƴǘŜǊŜǎǘ ƎǊƻǳǇǎΣ ǇŜƻǇƭŜΣ ƻǊ ƻǘƘŜǊ ǇǊƛǾŀǘŜ ŜƴǝǝŜǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŀŘƳƛƴƛǎǘŜǊƛƴƎ ŜƭŜŎǝƻƴǎ ŀƴŘ ǊŜŦŜǊŜƴŘǳƳǎΦ 

! άbhέ ǾƻǘŜ ŀŘǾƛǎŜǎ ǘƘŜ /ƻǳƴǘȅ ǘƘŀǘ ȅƻǳ ŀǊŜ ƻǇǇƻǎŜŘ ǘƻ ǘƘŜ {ǘŀǘŜ ƻŦ ²ƛǎŎƻƴǎƛƴ ǇǊƻƘƛōƛǝƴƎ ŜƭŜŎǝƻƴ ƻŶŎƛŀƭǎ ŦǊƻƳ ǎƻƭƛŎƛǝƴƎ ƻǊ ǳǎƛƴƎ ǇǊƛǾŀǘŜ ŦǳƴŘǎΣ 
ǘŜŎƘƴƻƭƻƎȅΣ ƻǊ ǎŜǊǾƛŎŜǎ ŦǊƻƳ ǎǇŜŎƛŀƭ ƛƴǘŜǊŜǎǘ ƎǊƻǳǇǎΣ ǇŜƻǇƭŜΣ ƻǊ ƻǘƘŜǊ ǇǊƛǾŀǘŜ ŜƴǝǝŜǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŀŘƳƛƴƛǎǘŜǊƛƴƎ ŜƭŜŎǝƻƴǎ ŀƴŘ ǊŜŦŜǊŜƴŘǳƳǎΦ 

 
5ƻƴŜ ƛƴ ǘƘŜ /ƻǳƴǘȅ ƻŦ .ǊƻǿƴΣ 

ƻƴ {ŜǇǘŜƳōŜǊ нΣ нлнн 

tŀǘǊƛŎƪ ²Φ aƻȅƴƛƘŀƴΣ WǊΦΣ .Ǌƻǿƴ /ƻǳƴǘȅ /ƭŜǊƪ 

 



 

/ƻƳǇƛƭŜŘ ōȅ tŀǘǊƛŎƪ ²Φ aƻȅƴƛƘŀƴΣ WǊΦΣ .Ǌƻǿƴ /ƻǳƴǘȅ /ƭŜǊƪ                                                    ²b!·[t                              ¢¸t9 .Σ/Σ5 bh¢L/9{ -t¦.[L{I95 Lb bh±9a.9w нлнн 

bh¢L/9 hC w9C9w9b5¦aτ{/Ihh[ 5L{¢wL/¢ hC 59ba!wYτbh±9a.9w уΣ нлнн 
 
bh¢L/9 L{ I9w9.¸ DL±9bΣ ǘƘŀǘ ŀǘ ŀƴ ŜƭŜŎǝƻƴ ǘƻ ōŜ ƘŜƭŘ ƛƴ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪ ƻƴ bƻǾŜƳōŜǊ уΣ нлннΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻǇƻǎŜŘ wŜǎƻƭǳǝƻƴ 
!ǳǘƘƻǊƛȊƛƴƎ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ .ǳŘƎŜǘ ǘƻ 9ȄŎŜŜŘ wŜǾŜƴǳŜ [ƛƳƛǘ ŀƴŘ Lƴƛǝŀƭ wŜǎƻƭǳǝƻƴ ƻŦ ǘƘŜ {ŎƘƻƻƭ .ƻŀǊŘ ǿƛƭƭ ōŜ ǎǳōƳƛǧŜŘ ǘƻ ŀ ǾƻǘŜ ƻŦ ǘƘŜ ǇŜƻǇƭŜΥ 

 

w9{h[¦¢Lhb b¦a.9w L 

w9{h[¦¢Lhb !¦¢IhwL½LbD ¢I9 {/Ihh[  
5L{¢wL/¢ .¦5D9¢ ¢h 9·/995 w9±9b¦9 [LaL¢  
.¸ ϷфнрΣллл t9w ¸9!w Chw ¢Iw99 ¸9!w{  
Chw bhb-w9/¦wwLbD t¦wth{9{ 

.9 L¢ w9{h[±95 ōȅ ǘƘŜ {ŎƘƻƻƭ .ƻŀǊŘ ƻŦ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪΣ .ǊƻǿƴΣ aŀƴƛǘƻǿƻŎ ŀƴŘ YŜǿŀǳƴŜŜ /ƻǳƴǝŜǎΣ ²ƛǎŎƻƴǎƛƴ ǘƘŀǘ ǘƘŜ ǊŜǾŜƴǳŜǎ 
ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ōǳŘƎŜǘ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ ƛƴ {ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷфнрΣллл ǇŜǊ 
ȅŜŀǊ ōŜƎƛƴƴƛƴƎ ǿƛǘƘ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ŜƴŘƛƴƎ ǿƛǘƘ ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ƻǇŜǊŀǝƴƎ 
ŜȄǇŜƴǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƻƴƎƻƛƴƎ ŜŘǳŎŀǝƻƴŀƭ ǇǊƻƎǊŀƳƳƛƴƎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΣ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ŀƴŘ ǘŜŎƘƴƻƭƻƎȅΦ 

w9{h[¦¢Lhb b¦a.9w LL 

LbL¢L![ w9{h[¦¢Lhb !¦¢IhwL½LbD  
D9b9w![ h.[LD!¢Lhb .hb5{ Lb !b  
!ah¦b¢ bh¢ ¢h 9·/995 ϷомΣлллΣллл 

 
.9 L¢ w9{h[±95 ōȅ ǘƘŜ {ŎƘƻƻƭ .ƻŀǊŘ ƻŦ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪΣ .ǊƻǿƴΣ aŀƴƛǘƻǿƻŎ ŀƴŘ YŜǿŀǳƴŜŜ /ƻǳƴǝŜǎΣ ²ƛǎŎƻƴǎƛƴ ǘƘŀǘ ǘƘŜǊŜ ǎƘŀƭƭ ōŜ 
ƛǎǎǳŜŘ ǇǳǊǎǳŀƴǘ ǘƻ /ƘŀǇǘŜǊ ст ƻŦ ǘƘŜ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ƛƴ ŀƴ ŀƳƻǳƴǘ ƴƻǘ ǘƻ ŜȄŎŜŜŘ ϷомΣлллΣллл ŦƻǊ ǘƘŜ ǇǳōƭƛŎ ǇǳǊǇƻǎŜ 
ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ōǳƛƭŘƛƴƎ ŀƴŘ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ ŀŘŘƛǝƻƴ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎ ŀǘ ǘƘŜ 
9ƭŜƳŜƴǘŀǊȅ {ŎƘƻƻƭΣ ƛƴŎƭǳŘƛƴƎ ŀƴ ŜŀǊƭȅ ŎƘƛƭŘƘƻƻŘ ŎŜƴǘŜǊΣ ŎŀŦŜǘŜǊƛŀΣ ƎȅƳƴŀǎƛǳƳ ŀƴŘ ǎŜŎǳǊŜ ŜƴǘǊŀƴŎŜΤ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ǇƻǎǎƛōƭŜ ǊŜƳƻǾŀƭ ƻŦ ǘƘŜ 
ŎǳǊǊŜƴǘ ŜŀǊƭȅ ŎƘƛƭŘƘƻƻŘ ŎŜƴǘŜǊΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 
 
¢ƘŜ ǉǳŜǎǝƻƴǎ ǿƛƭƭ ŀǇǇŜŀǊ ƻƴ ǘƘŜ ōŀƭƭƻǘ ŀǎ ŦƻƭƭƻǿǎΥ 

v¦9{¢Lhb b¦a.9w L 

Ϧ{Ƙŀƭƭ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪΣ .ǊƻǿƴΣ aŀƴƛǘƻǿƻŎ ŀƴŘ YŜǿŀǳƴŜŜ /ƻǳƴǝŜǎΣ ²ƛǎŎƻƴǎƛƴ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ 
ƛƴ {ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷфнрΣллл ǇŜǊ ȅŜŀǊ ōŜƎƛƴƴƛƴƎ ǿƛǘƘ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ŜƴŘƛƴƎ ǿƛǘƘ ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ 
ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƻƴƎƻƛƴƎ ŜŘǳŎŀǝƻƴŀƭ ǇǊƻƎǊŀƳƳƛƴƎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΣ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ŀƴŘ 

ǘŜŎƘƴƻƭƻƎȅΚϦ 

 
v¦9{¢Lhb b¦a.9w LL 

Ϧ{Ƙŀƭƭ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪΣ .ǊƻǿƴΣ aŀƴƛǘƻǿƻŎ ŀƴŘ YŜǿŀǳƴŜŜ /ƻǳƴǝŜǎΣ ²ƛǎŎƻƴǎƛƴ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ƛǎǎǳŜ ǇǳǊǎǳŀƴǘ ǘƻ /ƘŀǇǘŜǊ ст ƻŦ ǘƘŜ 
²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ƛƴ ŀƴ ŀƳƻǳƴǘ ƴƻǘ ǘƻ ŜȄŎŜŜŘ ϷомΣлллΣллл ŦƻǊ ǘƘŜ ǇǳōƭƛŎ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ōǳƛƭŘƛƴƎ 
ŀƴŘ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ ŀŘŘƛǝƻƴ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎ ŀǘ ǘƘŜ 9ƭŜƳŜƴǘŀǊȅ {ŎƘƻƻƭΣ ƛƴŎƭǳŘƛƴƎ ŀƴ ŜŀǊƭȅ ŎƘƛƭŘƘƻƻŘ 
ŎŜƴǘŜǊΣ ŎŀŦŜǘŜǊƛŀΣ ƎȅƳƴŀǎƛǳƳ ŀƴŘ ǎŜŎǳǊŜ ŜƴǘǊŀƴŎŜΤ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ǇƻǎǎƛōƭŜ ǊŜƳƻǾŀƭ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ŜŀǊƭȅ ŎƘƛƭŘƘƻƻŘ ŎŜƴǘŜǊΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ 

ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΚϦ 

9ȄǇƭŀƴŀǝƻƴ 
¢ƘŜ ǊŜŦŜǊŜƴŘǳƳ ŜƭŜŎǝƻƴ ōŀƭƭƻǘ ǿƛƭƭ ŀǎƪ 5ƛǎǘǊƛŎǘ ŜƭŜŎǘƻǊǎ ǘƻ ǾƻǘŜ ϦȅŜǎϦ ƻǊ ϦƴƻϦ ƻƴ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ŜƭŜŎǝƻƴ ǉǳŜǎǝƻƴǎ ŀǎ ǎŜǘ ŦƻǊǘƘ ŀōƻǾŜΦ 
 

! ϦȅŜǎϦ ǾƻǘŜ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ L ƛǎ ŀ ǾƻǘŜ ǘƻ ŀǳǘƘƻǊƛȊŜ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪ ōǳŘƎŜǘ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ ƛƴ 
{ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷфнрΣллл ǇŜǊ ȅŜŀǊ ōŜƎƛƴƴƛƴƎ ǿƛǘƘ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ŜƴŘƛƴƎ ǿƛǘƘ ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ 
ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƻƴƎƻƛƴƎ ŜŘǳŎŀǝƻƴŀƭ ǇǊƻƎǊŀƳƳƛƴƎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΣ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ŀƴŘ 
ǘŜŎƘƴƻƭƻƎȅΦ 

 
! ϦƴƻϦ ǾƻǘŜ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ L ƛǎ ŀ ǾƻǘŜ ǘƻ ŘŜƴȅ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ ƛƴ 
{ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷфнрΣллл ǇŜǊ ȅŜŀǊ ōŜƎƛƴƴƛƴƎ ǿƛǘƘ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ŜƴŘƛƴƎ ǿƛǘƘ ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ 
ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƻƴƎƻƛƴƎ ŜŘǳŎŀǝƻƴŀƭ ǇǊƻƎǊŀƳƳƛƴƎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΣ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ŀƴŘ 
ǘŜŎƘƴƻƭƻƎȅΦ 

 
Lƴ ǘƘŜ ŜǾŜƴǘ ŀ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŜƭŜŎǘƻǊǎ ǾƻǝƴƎ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ L ǾƻǘŜ ϦȅŜǎϦΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ 
ƛƴ {ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷфнрΣллл ǇŜǊ ȅŜŀǊ ōŜƎƛƴƴƛƴƎ ǿƛǘƘ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ŜƴŘƛƴƎ ǿƛǘƘ ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ 
ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƻƴƎƻƛƴƎ ŜŘǳŎŀǝƻƴŀƭ ǇǊƻƎǊŀƳƳƛƴƎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΣ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ŀƴŘ 
ǘŜŎƘƴƻƭƻƎȅΤ ƛŦ ŀ ƳŀƧƻǊƛǘȅ ǾƻǘŜ ϦƴƻϦ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ LΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ƴƻǘ ōŜ ǎƻ ŀǳǘƘƻǊƛȊŜŘΦ 

 
! ϦȅŜǎϦ ǾƻǘŜ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ LL ƛǎ ŀ ǾƻǘŜ ǘƻ ŀǇǇǊƻǾŜ ǘƘŜ ōƻǊǊƻǿƛƴƎ ƻŦ ϷомΣлллΣллл ōȅ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪ ǘƘǊƻǳƎƘ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ 
ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ōǳƛƭŘƛƴƎ ŀƴŘ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ 
ŀŘŘƛǝƻƴ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎ ŀǘ ǘƘŜ 9ƭŜƳŜƴǘŀǊȅ {ŎƘƻƻƭΣ ƛƴŎƭǳŘƛƴƎ ŀƴ ŜŀǊƭȅ ŎƘƛƭŘƘƻƻŘ ŎŜƴǘŜǊΣ ŎŀŦŜǘŜǊƛŀΣ ƎȅƳƴŀǎƛǳƳ ŀƴŘ ǎŜŎǳǊŜ ŜƴǘǊŀƴŎŜΤ ǎƛǘŜ 
ƛƳǇǊƻǾŜƳŜƴǘǎΤ ǇƻǎǎƛōƭŜ ǊŜƳƻǾŀƭ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ŜŀǊƭȅ ŎƘƛƭŘƘƻƻŘ ŎŜƴǘŜǊΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 

 
! ϦƴƻϦ ǾƻǘŜ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ LL ƛǎ ŀ ǾƻǘŜ ǘƻ ŘŜƴȅ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ōƻǊǊƻǿ ϷомΣлллΣллл ǘƘǊƻǳƎƘ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ 
ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ōǳƛƭŘƛƴƎ ŀƴŘ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ 
ŀŘŘƛǝƻƴ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎ ŀǘ ǘƘŜ 9ƭŜƳŜƴǘŀǊȅ {ŎƘƻƻƭΣ ƛƴŎƭǳŘƛƴƎ ŀƴ ŜŀǊƭȅ ŎƘƛƭŘƘƻƻŘ ŎŜƴǘŜǊΣ ŎŀŦŜǘŜǊƛŀΣ ƎȅƳƴŀǎƛǳƳ ŀƴŘ ǎŜŎǳǊŜ ŜƴǘǊŀƴŎŜΤ ǎƛǘŜ 
ƛƳǇǊƻǾŜƳŜƴǘǎΤ ǇƻǎǎƛōƭŜ ǊŜƳƻǾŀƭ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ŜŀǊƭȅ ŎƘƛƭŘƘƻƻŘ ŎŜƴǘŜǊΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 

 
Lƴ ǘƘŜ ŜǾŜƴǘ ŀ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŜƭŜŎǘƻǊǎ ǾƻǝƴƎ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ LL ǾƻǘŜ ϦȅŜǎϦΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ǳƴŘŜǊǘŀƪŜ ǘƘŜ ǎŎƘƻƻƭ ōǳƛƭŘƛƴƎ ŀƴŘ 
ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƎǊŀƳ ŘŜǎŎǊƛōŜŘ ƛƴ vǳŜǎǝƻƴ bǳƳōŜǊ LL ŀƴŘ ōƻǊǊƻǿ ƴƻǘ ƛƴ ŜȄŎŜǎǎ ƻŦ ϷомΣлллΣллл ǘƘŜǊŜŦƻǊΤ ƛŦ ŀ ƳŀƧƻǊƛǘȅ ǾƻǘŜ ϦƴƻϦ ƻƴ 
vǳŜǎǝƻƴ bǳƳōŜǊ LL ǎŜǘ ŦƻǊǘƘ ŀōƻǾŜΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ƴƻǘ ōŜ ǎƻ ŀǳǘƘƻǊƛȊŜŘΦ 
 

5ƻƴŜ ƛƴ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻŦ 5ŜƴƳŀǊƪ 
ƻƴ bƻǾŜƳōŜǊ пΣ нлнн 

tŀǳƭŀ [ŀǊǎŜƴτ5ƛǎǘǊƛŎǘ /ƭŜǊƪ 
 



 

/ƻƳǇƛƭŜŘ ōȅ tŀǘǊƛŎƪ ²Φ aƻȅƴƛƘŀƴΣ WǊΦΣ .Ǌƻǿƴ /ƻǳƴǘȅ /ƭŜǊƪ                                                    ²b!·[t                              ¢¸t9 .Σ/Σ5 bh¢L/9{ -t¦.[L{I95 Lb bh±9a.9w нлнн 

bh¢L/9 hC w9C9w9b5¦aτt¦[!{YL /haa¦bL¢¸ {/Ihh[ 5L{¢wL/¢τbh±9a.9w уΣ нлнн 
 

bh¢L/9 L{ I9w9.¸ DL±9bΣ ǘƘŀǘ ŀǘ ŀƴ ŜƭŜŎǝƻƴ ǘƻ ōŜ ƘŜƭŘ ƛƴ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻƴ bƻǾŜƳōŜǊ уΣ нлннΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻǇƻǎŜŘ 
wŜǎƻƭǳǝƻƴ !ǳǘƘƻǊƛȊƛƴƎ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ .ǳŘƎŜǘ ǘƻ 9ȄŎŜŜŘ wŜǾŜƴǳŜ [ƛƳƛǘ ŀƴŘ Lƴƛǝŀƭ wŜǎƻƭǳǝƻƴ ƻŦ ǘƘŜ {ŎƘƻƻƭ .ƻŀǊŘ ǿƛƭƭ ōŜ ǎǳōƳƛǧŜŘ ǘƻ ŀ ǾƻǘŜ ƻŦ ǘƘŜ 
ǇŜƻǇƭŜΥ 

w9{h[¦¢Lhb b¦a.9w L 
 

w9{h[¦¢Lhb !¦¢IhwL½LbD ¢I9 {/Ihh[  
5L{¢wL/¢ .¦5D9¢ ¢h 9·/995 w9±9b¦9 [LaL¢  
Chw CL±9 ¸9!w{ Chw bhb-w9/¦wwLbD t¦wth{9{ 

.9 L¢ w9{h[±95 ōȅ ǘƘŜ {ŎƘƻƻƭ .ƻŀǊŘ ƻŦ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘΣ .ǊƻǿƴΣ hŎƻƴǘƻΣ {Ƙŀǿŀƴƻ ŀƴŘ hǳǘŀƎŀƳƛŜ /ƻǳƴǝŜǎΣ ²ƛǎŎƻƴǎƛƴ ǘƘŀǘ 
ǘƘŜ ǊŜǾŜƴǳŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ōǳŘƎŜǘ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ ƛƴ {ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ 
ϷмΣрллΣллл ŦƻǊ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣсллΣллл ŦƻǊ ǘƘŜ нлнп-нлнр ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣтллΣллл ŦƻǊ ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ 
ϷмΣуллΣллл ŦƻǊ ǘƘŜ нлнс-нлнт ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ōȅ ϷмΣфллΣллл ŦƻǊ ǘƘŜ нлнт-нлну ǎŎƘƻƻƭ ȅŜŀǊΣ ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ŎƻƳǇŜƴǎŀǝƴƎ 
ŀƴŘ ǇǊƻǾƛŘƛƴƎ ōŜƴŜŬǘǎ ǘƻ ǘŜŀŎƘŜǊǎ ŀƴŘ ǎǘŀũΣ ƳŀƛƴǘŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ŀƴŘ ƻǇŜǊŀǝƴƎ ŦŀŎƛƭƛǝŜǎΦ 

w9{h[¦¢Lhb b¦a.9w LL 

LbL¢L![ w9{h[¦¢Lhb !¦¢IhwL½LbD  
D9b9w![ h.[LD!¢Lhb .hb5{ Lb !b  
!ah¦b¢ bh¢ ¢h 9·/995 ϷсфΣуллΣллл 

 
.9 L¢ w9{h[±95 ōȅ ǘƘŜ {ŎƘƻƻƭ .ƻŀǊŘ ƻŦ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘΣ .ǊƻǿƴΣ hŎƻƴǘƻΣ {Ƙŀǿŀƴƻ ŀƴŘ hǳǘŀƎŀƳƛŜ /ƻǳƴǝŜǎΣ ²ƛǎŎƻƴǎƛƴ ǘƘŀǘ 
ǘƘŜǊŜ ǎƘŀƭƭ ōŜ ƛǎǎǳŜŘ ǇǳǊǎǳŀƴǘ ǘƻ /ƘŀǇǘŜǊ ст ƻŦ ǘƘŜ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ƛƴ ŀƴ ŀƳƻǳƴǘ ƴƻǘ ǘƻ ŜȄŎŜŜŘ ϷсфΣуллΣллл ŦƻǊ ǘƘŜ 
ǇǳōƭƛŎ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀŘŘƛǝƻƴǎΣ ǊŜƴƻǾŀǝƻƴǎ ŀƴŘ ǎŀŦŜǘȅ 
ƛƳǇǊƻǾŜƳŜƴǘǎ ŀǘ IƛƭƭŎǊŜǎǘ ŀƴŘ {ǳƴƴȅǎƛŘŜ 9ƭŜƳŜƴǘŀǊȅ {ŎƘƻƻƭǎΤ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ¢ŜŎƘƴƛŎŀƭ 9ŘǳŎŀǝƻƴ ŀŘŘƛǝƻƴ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎ ŀǘ ǘƘŜ IƛƎƘ {ŎƘƻƻƭΤ 
ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ōǳƛƭŘƛƴƎ ǎȅǎǘŜƳǎΣ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΣ ŀŎŎŜǎǎƛōƛƭƛǘȅ ǳǇŘŀǘŜǎ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ 
ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 
 
¢ƘŜ ǉǳŜǎǝƻƴǎ ǿƛƭƭ ŀǇǇŜŀǊ ƻƴ ǘƘŜ ōŀƭƭƻǘ ŀǎ ŦƻƭƭƻǿǎΥ 

v¦9{¢Lhb b¦a.9w L 

Ϧ{Ƙŀƭƭ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘΣ .ǊƻǿƴΣ hŎƻƴǘƻΣ {Ƙŀǿŀƴƻ ŀƴŘ hǳǘŀƎŀƳƛŜ /ƻǳƴǝŜǎΣ ²ƛǎŎƻƴǎƛƴ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ 
ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ ƛƴ {ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷмΣрллΣллл ŦƻǊ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣсллΣллл ŦƻǊ ǘƘŜ нлнп-нлнр ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ 
ϷмΣтллΣллл ŦƻǊ ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣуллΣллл ŦƻǊ ǘƘŜ нлнс-нлнт ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ōȅ ϷмΣфллΣллл ŦƻǊ ǘƘŜ нлнт-нлну ǎŎƘƻƻƭ ȅŜŀǊΣ ŦƻǊ ƴƻƴ-
ǊŜŎǳǊǊƛƴƎ ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ŎƻƳǇŜƴǎŀǝƴƎ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ōŜƴŜŬǘǎ ǘƻ ǘŜŀŎƘŜǊǎ ŀƴŘ ǎǘŀũΣ ƳŀƛƴǘŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ŀƴŘ ƻǇŜǊŀǝƴƎ 

ŦŀŎƛƭƛǝŜǎΚϦ 

v¦9{¢Lhb b¦a.9w LL 

Ϧ{Ƙŀƭƭ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘΣ .ǊƻǿƴΣ hŎƻƴǘƻΣ {Ƙŀǿŀƴƻ ŀƴŘ hǳǘŀƎŀƳƛŜ /ƻǳƴǝŜǎΣ ²ƛǎŎƻƴǎƛƴ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ƛǎǎǳŜ ǇǳǊǎǳŀƴǘ ǘƻ 
/ƘŀǇǘŜǊ ст ƻŦ ǘƘŜ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ƛƴ ŀƴ ŀƳƻǳƴǘ ƴƻǘ ǘƻ ŜȄŎŜŜŘ ϷсфΣуллΣллл ŦƻǊ ǘƘŜ ǇǳōƭƛŎ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ 
ƻŦ ŀ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀŘŘƛǝƻƴǎΣ ǊŜƴƻǾŀǝƻƴǎ ŀƴŘ ǎŀŦŜǘȅ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀǘ IƛƭƭŎǊŜǎǘ ŀƴŘ {ǳƴƴȅǎƛŘŜ 
9ƭŜƳŜƴǘŀǊȅ {ŎƘƻƻƭǎΤ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ¢ŜŎƘƴƛŎŀƭ 9ŘǳŎŀǝƻƴ ŀŘŘƛǝƻƴ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎ ŀǘ ǘƘŜ IƛƎƘ {ŎƘƻƻƭΤ ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ōǳƛƭŘƛƴƎ ǎȅǎǘŜƳǎΣ ŎŀǇƛǘŀƭ 
ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΣ ŀŎŎŜǎǎƛōƛƭƛǘȅ ǳǇŘŀǘŜǎ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΚϦ 

9ȄǇƭŀƴŀǝƻƴ  
 

¢ƘŜ ǊŜŦŜǊŜƴŘǳƳ ŜƭŜŎǝƻƴ ōŀƭƭƻǘ ǿƛƭƭ ŀǎƪ 5ƛǎǘǊƛŎǘ ŜƭŜŎǘƻǊǎ ǘƻ ǾƻǘŜ ϦȅŜǎϦ ƻǊ ϦƴƻϦ ƻƴ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ŜƭŜŎǝƻƴ ǉǳŜǎǝƻƴǎ ŀǎ ǎŜǘ ŦƻǊǘƘ ŀōƻǾŜΦ 
 
! ϦȅŜǎϦ ǾƻǘŜ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ L ƛǎ ŀ ǾƻǘŜ ǘƻ ŀǳǘƘƻǊƛȊŜ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ōǳŘƎŜǘ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ ƛƴ 
{ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷмΣрллΣллл ŦƻǊ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣсллΣллл ŦƻǊ ǘƘŜ нлнп-нлнр ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣтллΣллл ŦƻǊ 
ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣуллΣллл ŦƻǊ ǘƘŜ нлнс-нлнт ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ōȅ ϷмΣфллΣллл ŦƻǊ ǘƘŜ нлнт-нлну ǎŎƘƻƻƭ ȅŜŀǊΣ ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ 
ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ŎƻƳǇŜƴǎŀǝƴƎ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ōŜƴŜŬǘǎ ǘƻ ǘŜŀŎƘŜǊǎ ŀƴŘ ǎǘŀũΣ ƳŀƛƴǘŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ŀƴŘ ƻǇŜǊŀǝƴƎ ŦŀŎƛƭƛǝŜǎΦ 

 
! ϦƴƻϦ ǾƻǘŜ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ L ƛǎ ŀ ǾƻǘŜ ǘƻ ŘŜƴȅ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ ƛƴ 
{ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷмΣрллΣллл ŦƻǊ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣсллΣллл ŦƻǊ ǘƘŜ нлнп-нлнр ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣтллΣллл ŦƻǊ 
ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣуллΣллл ŦƻǊ ǘƘŜ нлнс-нлнт ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ōȅ ϷмΣфллΣллл ŦƻǊ ǘƘŜ нлнт-нлну ǎŎƘƻƻƭ ȅŜŀǊΣ ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ 
ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ŎƻƳǇŜƴǎŀǝƴƎ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ōŜƴŜŬǘǎ ǘƻ ǘŜŀŎƘŜǊǎ ŀƴŘ ǎǘŀũΣ ƳŀƛƴǘŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ŀƴŘ ƻǇŜǊŀǝƴƎ ŦŀŎƛƭƛǝŜǎΦ 

 
Lƴ ǘƘŜ ŜǾŜƴǘ ŀ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŜƭŜŎǘƻǊǎ ǾƻǝƴƎ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ L ǾƻǘŜ ϦȅŜǎϦΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ŜȄŎŜŜŘ ǘƘŜ ǊŜǾŜƴǳŜ ƭƛƳƛǘ ǎǇŜŎƛŬŜŘ 
ƛƴ {ŜŎǝƻƴ мнмΦфмΣ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ōȅ ϷмΣрллΣллл ŦƻǊ ǘƘŜ нлно-нлнп ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣсллΣллл ŦƻǊ ǘƘŜ нлнп-нлнр ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣтллΣллл 
ŦƻǊ ǘƘŜ нлнр-нлнс ǎŎƘƻƻƭ ȅŜŀǊΣ ōȅ ϷмΣуллΣллл ŦƻǊ ǘƘŜ нлнс-нлнт ǎŎƘƻƻƭ ȅŜŀǊ ŀƴŘ ōȅ ϷмΣфллΣллл ŦƻǊ ǘƘŜ нлнт-нлну ǎŎƘƻƻƭ ȅŜŀǊΣ ŦƻǊ ƴƻƴ-ǊŜŎǳǊǊƛƴƎ 
ǇǳǊǇƻǎŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ŎƻƳǇŜƴǎŀǝƴƎ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ōŜƴŜŬǘǎ ǘƻ ǘŜŀŎƘŜǊǎ ŀƴŘ ǎǘŀũΣ ƳŀƛƴǘŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ŀƴŘ ƻǇŜǊŀǝƴƎ ŦŀŎƛƭƛǝŜǎΤ ƛŦ ŀ 
ƳŀƧƻǊƛǘȅ ǾƻǘŜ ϦƴƻϦ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ LΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ƴƻǘ ōŜ ǎƻ ŀǳǘƘƻǊƛȊŜŘΦ 

 
! ϦȅŜǎϦ ǾƻǘŜ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ LL ƛǎ ŀ ǾƻǘŜ ǘƻ ŀǇǇǊƻǾŜ ǘƘŜ ōƻǊǊƻǿƛƴƎ ƻŦ ϷсфΣуллΣллл ōȅ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ǘƘǊƻǳƎƘ ǘƘŜ 
ƛǎǎǳŀƴŎŜ ƻŦ ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ 
ŀŘŘƛǝƻƴǎΣ ǊŜƴƻǾŀǝƻƴǎ ŀƴŘ ǎŀŦŜǘȅ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀǘ IƛƭƭŎǊŜǎǘ ŀƴŘ {ǳƴƴȅǎƛŘŜ 9ƭŜƳŜƴǘŀǊȅ {ŎƘƻƻƭǎΤ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ¢ŜŎƘƴƛŎŀƭ 9ŘǳŎŀǝƻƴ ŀŘŘƛǝƻƴ ŀƴŘ 
ǊŜƴƻǾŀǝƻƴǎ ŀǘ ǘƘŜ IƛƎƘ {ŎƘƻƻƭΤ ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ōǳƛƭŘƛƴƎ ǎȅǎǘŜƳǎΣ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΣ ŀŎŎŜǎǎƛōƛƭƛǘȅ ǳǇŘŀǘŜǎ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎΤ 
ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 

 
! ϦƴƻϦ ǾƻǘŜ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ LL ƛǎ ŀ ǾƻǘŜ ǘƻ ŘŜƴȅ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ōƻǊǊƻǿ ϷсфΣуллΣллл ǘƘǊƻǳƎƘ ǘƘŜ 
ƛǎǎǳŀƴŎŜ ƻŦ ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ 
ŀŘŘƛǝƻƴǎΣ ǊŜƴƻǾŀǝƻƴǎ ŀƴŘ ǎŀŦŜǘȅ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀǘ IƛƭƭŎǊŜǎǘ ŀƴŘ {ǳƴƴȅǎƛŘŜ 9ƭŜƳŜƴǘŀǊȅ {ŎƘƻƻƭǎΤ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ¢ŜŎƘƴƛŎŀƭ 9ŘǳŎŀǝƻƴ ŀŘŘƛǝƻƴ ŀƴŘ 
ǊŜƴƻǾŀǝƻƴǎ ŀǘ ǘƘŜ IƛƎƘ {ŎƘƻƻƭΤ ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ōǳƛƭŘƛƴƎ ǎȅǎǘŜƳǎΣ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΣ ŀŎŎŜǎǎƛōƛƭƛǘȅ ǳǇŘŀǘŜǎ ŀƴŘ ǊŜƴƻǾŀǝƻƴǎΤ 
ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 

 
Lƴ ǘƘŜ ŜǾŜƴǘ ŀ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŜƭŜŎǘƻǊǎ ǾƻǝƴƎ ƻƴ vǳŜǎǝƻƴ bǳƳōŜǊ LL ǾƻǘŜ ϦȅŜǎϦΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ǳƴŘŜǊǘŀƪŜ ǘƘŜ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ 
ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƎǊŀƳ ŘŜǎŎǊƛōŜŘ ƛƴ vǳŜǎǝƻƴ bǳƳōŜǊ LL ŀƴŘ ōƻǊǊƻǿ ƴƻǘ ƛƴ ŜȄŎŜǎǎ ƻŦ ϷсфΣуллΣллл ǘƘŜǊŜŦƻǊΤ ƛŦ ŀ ƳŀƧƻǊƛǘȅ ǾƻǘŜ ϦƴƻϦ ƻƴ 
vǳŜǎǝƻƴ bǳƳōŜǊ LL ǎŜǘ ŦƻǊǘƘ ŀōƻǾŜΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ƴƻǘ ōŜ ǎƻ ŀǳǘƘƻǊƛȊŜŘΦ 
 

5ƻƴŜ ƛƴ ǘƘŜ tǳƭŀǎƪƛ /ƻƳƳǳƴƛǘȅ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ 
ƻƴ bƻǾŜƳōŜǊ тΣ нлнн 

{ŀǊŀ aŀƴƎƻƭŘτ5ƛǎǘǊƛŎǘ /ƭŜǊƪ 



 

/ƻƳǇƛƭŜŘ ōȅ tŀǘǊƛŎƪ ²Φ aƻȅƴƛƘŀƴΣ WǊΦΣ .Ǌƻǿƴ /ƻǳƴǘȅ /ƭŜǊƪ                                                    ²b!·[t                              ¢¸t9 .Σ/Σ5 bh¢L/9{ -t¦.[L{I95 Lb bh±9a.9w нлнн 

bh¢L/9 hC w9C9w9b5¦aτ Dw99b .!¸ t¦.[L/ {/Ihh[ 5L{¢wL/¢τbh±9a.9w уΣ нлнн 
 

w9C9w9b5¦a 9[9/¢Lhb 59¢!L[{ 
 
!ǘ ŀƴ ŜƭŜŎǝƻƴ ǘƻ ōŜ ƘŜƭŘ ƛƴ ǘƘŜ DǊŜŜƴ .ŀȅ !ǊŜŀ tǳōƭƛŎ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ƻƴ bƻǾŜƳōŜǊ уΣ нлннΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻǇƻǎŜŘ Lƴƛǝŀƭ wŜǎƻƭǳǝƻƴ ƻŦ ǘƘŜ {ŎƘƻƻƭ .ƻŀǊŘ 
ǿƛƭƭ ōŜ ǎǳōƳƛǧŜŘ ǘƻ ŀ ǾƻǘŜ ƻŦ ǘƘŜ ǇŜƻǇƭŜΥ 

 
LbL¢L![ w9{h[¦¢Lhb !¦¢IhwL½LbD  
D9b9w![ h.[LD!¢Lhb .hb5{ Lb !b  
!ah¦b¢ bh¢ ¢h 9·/995 ϷфнΣслрΣллл 

 
.9 L¢ w9{h[±95 ōȅ ǘƘŜ {ŎƘƻƻƭ .ƻŀǊŘ ƻŦ ǘƘŜ DǊŜŜƴ .ŀȅ !ǊŜŀ tǳōƭƛŎ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘΣ .Ǌƻǿƴ /ƻǳƴǘȅΣ ²ƛǎŎƻƴǎƛƴ ǘƘŀǘ ǘƘŜǊŜ ǎƘŀƭƭ ōŜ ƛǎǎǳŜŘ ǇǳǊǎǳŀƴǘ ǘƻ /ƘŀǇǘŜǊ 
ст ƻŦ ǘƘŜ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ƛƴ ŀƴ ŀƳƻǳƴǘ ƴƻǘ ǘƻ ŜȄŎŜŜŘ ϷфнΣслрΣллл ŦƻǊ ǘƘŜ ǇǳōƭƛŎ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ 
ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ǎŀŦŜǘȅΣ ǎŜŎǳǊƛǘȅΣ ōǳƛƭŘƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ǊŜƴƻǾŀǝƻƴǎ ŀƴŘ ŦŀŎƛƭƛǘȅ 
ǳǇŘŀǘŜǎ ǘƻ ǎŜŎƻƴŘŀǊȅ ǎŎƘƻƻƭǎΤ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ ŀŘŘƛǝƻƴ ŀǘ ŎŜǊǘŀƛƴ ŘƛǎǘǊƛŎǘ ōǳƛƭŘƛƴƎǎΤ ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ŀǘƘƭŜǝŎ ŦŀŎƛƭƛǘȅ ŀƴŘ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ 
ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 
 
.ŀƭƭƻǘ ¢ŜȄǘ 
 
¢ƘŜ ǉǳŜǎǝƻƴ ǿƛƭƭ ŀǇǇŜŀǊ ƻƴ ǘƘŜ ōŀƭƭƻǘ ŀǎ ŦƻƭƭƻǿǎΥ 
 
Ϧ{Ƙŀƭƭ ǘƘŜ DǊŜŜƴ .ŀȅ !ǊŜŀ tǳōƭƛŎ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘΣ .Ǌƻǿƴ /ƻǳƴǘȅΣ ²ƛǎŎƻƴǎƛƴ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ƛǎǎǳŜ ǇǳǊǎǳŀƴǘ ǘƻ /ƘŀǇǘŜǊ ст ƻŦ ǘƘŜ ²ƛǎŎƻƴǎƛƴ {ǘŀǘǳǘŜǎΣ ƎŜƴŜǊŀƭ 
ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ƛƴ ŀƴ ŀƳƻǳƴǘ ƴƻǘ ǘƻ ŜȄŎŜŜŘ ϷфнΣслрΣллл ŦƻǊ ǘƘŜ ǇǳōƭƛŎ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  
ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ǎŀŦŜǘȅΣ ǎŜŎǳǊƛǘȅΣ ōǳƛƭŘƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ǊŜƴƻǾŀǝƻƴǎ ŀƴŘ ŦŀŎƛƭƛǘȅ ǳǇŘŀǘŜǎ ǘƻ ǎŜŎƻƴŘŀǊȅ ǎŎƘƻƻƭǎΤ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ ŀŘŘƛǝƻƴ ŀǘ ŎŜǊǘŀƛƴ ŘƛǎǘǊƛŎǘ ōǳƛƭŘƛƴƎǎΤ ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ŀǘƘƭŜǝŎ ŦŀŎƛƭƛǘȅ ŀƴŘ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ 

ŜǉǳƛǇƳŜƴǘΚϦ 
9ȄǇƭŀƴŀǝƻƴ 
 
¢ƘŜ ǊŜŦŜǊŜƴŘǳƳ ŜƭŜŎǝƻƴ ōŀƭƭƻǘ ǿƛƭƭ ŀǎƪ 5ƛǎǘǊƛŎǘ ŜƭŜŎǘƻǊǎ ǘƻ ǾƻǘŜ ϦȅŜǎϦ ƻǊ ϦƴƻϦ ƻƴ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ŜƭŜŎǝƻƴ ǉǳŜǎǝƻƴ ŀǎ ǎŜǘ ŦƻǊǘƘ ŀōƻǾŜΦ 
 

! ϦȅŜǎϦ ǾƻǘŜ ƻƴ ǘƘŜ ǉǳŜǎǝƻƴ ƛǎ ŀ ǾƻǘŜ ǘƻ ŀǇǇǊƻǾŜ ǘƘŜ ōƻǊǊƻǿƛƴƎ ƻŦ ϷфнΣслрΣллл ōȅ ǘƘŜ DǊŜŜƴ .ŀȅ !ǊŜŀ tǳōƭƛŎ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ǘƘǊƻǳƎƘ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ 
ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ǎŀŦŜǘȅΣ ǎŜŎǳǊƛǘȅΣ ōǳƛƭŘƛƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ǊŜƴƻǾŀǝƻƴǎ ŀƴŘ ŦŀŎƛƭƛǘȅ ǳǇŘŀǘŜǎ ǘƻ ǎŜŎƻƴŘŀǊȅ ǎŎƘƻƻƭǎΤ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ ŀŘŘƛǝƻƴ ŀǘ ŎŜǊǘŀƛƴ ŘƛǎǘǊƛŎǘ 
ōǳƛƭŘƛƴƎǎΤ ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ŀǘƘƭŜǝŎ ŦŀŎƛƭƛǘȅ ŀƴŘ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 

 
! ϦƴƻϦ ǾƻǘŜ ƻƴ ǘƘŜ ǉǳŜǎǝƻƴ ƛǎ ŀ ǾƻǘŜ ǘƻ ŘŜƴȅ ǘƘŜ DǊŜŜƴ .ŀȅ !ǊŜŀ tǳōƭƛŎ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ōƻǊǊƻǿ ϷфнΣслрΣллл ǘƘǊƻǳƎƘ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ 
ƎŜƴŜǊŀƭ ƻōƭƛƎŀǝƻƴ ōƻƴŘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇŀȅƛƴƎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ŎƻƴǎƛǎǝƴƎ ƻŦΥ  ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ǎŀŦŜǘȅΣ ǎŜŎǳǊƛǘȅΣ ōǳƛƭŘƛƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ǊŜƴƻǾŀǝƻƴǎ ŀƴŘ ŦŀŎƛƭƛǘȅ ǳǇŘŀǘŜǎ ǘƻ ǎŜŎƻƴŘŀǊȅ ǎŎƘƻƻƭǎΤ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ ŀŘŘƛǝƻƴ ŀǘ ŎŜǊǘŀƛƴ ŘƛǎǘǊƛŎǘ 
ōǳƛƭŘƛƴƎǎΤ ŘƛǎǘǊƛŎǘ-ǿƛŘŜ ŀǘƘƭŜǝŎ ŦŀŎƛƭƛǘȅ ŀƴŘ ǎƛǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎΤ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŦǳǊƴƛǎƘƛƴƎǎΣ ŬȄǘǳǊŜǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 

 
Lƴ ǘƘŜ ŜǾŜƴǘ ŀ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŜƭŜŎǘƻǊǎ ǾƻǝƴƎ ƻƴ ǘƘŜ ǉǳŜǎǝƻƴ ǾƻǘŜ ϦȅŜǎϦΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛƭƭ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ǳƴŘŜǊǘŀƪŜ ǘƘŜ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ 
ǇǊƻƎǊŀƳ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǉǳŜǎǝƻƴ ŀƴŘ ōƻǊǊƻǿ ƴƻǘ ƛƴ ŜȄŎŜǎǎ ƻŦ ϷфнΣслрΣллл ǘƘŜǊŜŦƻǊΤ ƛŦ ŀ ƳŀƧƻǊƛǘȅ ǾƻǘŜ ϦƴƻϦ ƻƴ ǘƘŜ ǉǳŜǎǝƻƴ ǎŜǘ ŦƻǊǘƘ ŀōƻǾŜΣ ǘƘŜ 5ƛǎǘǊƛŎǘ 
ǿƛƭƭ ƴƻǘ ōŜ ǎƻ ŀǳǘƘƻǊƛȊŜŘΦ 
 
tŜǊǎƻƴǎ ǿƛǘƘ ǉǳŜǎǝƻƴǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǊŜŦŜǊŜƴŘǳƳ ŜƭŜŎǝƻƴ ǎƘƻǳƭŘ ŎƻƴǘŀŎǘ ±ƛŎƪƛ [Φ .ŀȅŜǊΣ LƴǘŜǊƛƳ 5ƛǎǘǊƛŎǘ !ŘƳƛƴƛǎǘǊŀǘƻǊΦ 
 

5ƻƴŜ ƛƴ ǘƘŜ DǊŜŜƴ .ŀȅ !ǊŜŀ tǳōƭƛŎ {ŎƘƻƻƭ 5ƛǎǘǊƛŎǘ 
ƻƴ bƻǾŜƳōŜǊ тΣ нлнн 

!ƴŘǊŜǿ .ŜŎƪŜǊτ5ƛǎǘǊƛŎǘ /ƭŜǊƪ 


